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new employment supplies a mode in which money
can be invested. Bills are drawn of greater
number and greater magnitude, and through the
agencies of banks and discount houses the savings
of the country are invested in such bills. There is
thus a new want and a new purchase-money to
supply that want, and the consequence is the
diffused and remarkable rise of price which the
figures show to have occurred.

" The rise has also been aided by the revival of
credit This, as need not be at length explained,
is a great aid to buying, and consequently a great
aid to a rise of price. Since 1866, credit has
been gradually, though very slowly, recovering,
and it is probably as good as it is reasonable or
proper that it should be. We are now trusting
as many people as we ought to trust, and as yet
there is no wild excess of misplaced confidence
which would make us trust those whom we ought
not to trust."

The process thus explained is the common
process. The surplus of loanable capital which
lies in the hands of bankers is not employed by
them in any original way; it is almost always lent
to a trade already growing and already improving.
The use of it develops that trade yet further, and
':his again augments and stimulates other trades.
Capital may long lie idle in a stagnant condition